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The bio-pharmaceuticals is one of the most important industries during the 
National 12-5plans periods.  Huarunsanjiu (HRSJ) and Zhongxinyaoye (ZXYY) , 
individually based in south & north of china, are on the top of the list in this 
industry ,specially in the traditional Drug Segmentation. This paper is a comparative 
study on the financial performance, policy and development strategy of the two 
companies. Data is mainly from the 2007-2012 financial statements of the two 
companies. And the logical order of researching is External & Internal-environment 
of companies,Financial analyses and strategy analyses of companies, Research 
methods in the External-environment analysis are PESTG analysis and Porter's five 
forces analysis for the pharmaceuticals industry, The analysis methods of financial 
performance and policy are structural analysis of financial statements, financial index 
analysis, Financial Factor Decomposition Analysis and financial strategy matrix 
analysis. Although the two companies are developing quickly in the pharmaceuticals 
industry and have achieved some success, there is clearly different  emphases. 
Huarunsanjiu tends to focus on the OTC area and the innovation of Rx Drug. 
Zhongxinyaoye tends to focus on the time-honoured brand and big type of Chinese 
traditional drug.  
The structure of this paper is mainly divided into six parts. Chapter 1 is overview 
of this paper, mainly on research themes and significance; research methodology and 
framework. Chapter 2 is the analysis of the External & Internal-environment by the 
PESTG model and by Porter's five forces model .Chapter 3 is the analysis of the 
Fiancial Analysis, including the comparative three-dimensional analysis on the 
structure  of  financial statements and financial indicators system analysis. Chapter 
4 is Financial Factor Decomposition Analysis. Chapter 5 is Financial Policy 















Coping Strategy.  
Through the comparative study on financial performance, policy and 
development strategy, the paper considers that both are running well, especial 
Huarunsanjiu. The author  contrasts the two companies’ profitability, liquidity, debt 
management, cash creation ability,EVA creation ability and developing ability and 
then conclude that Huarunsanjiu has much more perfect performance in the above 
aspects but poorer in efficiency of utilizing assets, the fees-controlling of operation 
&marketing and the investment of outside. In all and all,Huarunsanjiu has better 
financial performance than Zhongxinyaoye. 
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第一章  研究概述 
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一  研究的主题和意义  































华润三九医药股份有限公司（简称“华润三九”，或“HRSJ”）于 1999 年 4
月 21 日由三九企业集团、三九药业股份有限公司等 5家公司共同发起设立股份
制公司， 注册资本 97890 万元。 2000 年 3 月 9 日于深圳证券交易所挂牌上市。







1，1984 年 6 月：三九前身---南方药厂成立，以“三九胃泰”为起跑
线； 
2，1993 年：在全国 大规模医药工业企业排名中第一； 
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